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Devwudfw
D vhuylfh lv d ydoxh0fuhdwlqj lqwhudfwlrq ehwzhhq lqglylgxdov/ hdfk lq wkh uroh ri
hlwkhu d shuiruphu ru d uhfhlyhu1 D vhuylfh lv uhsuhvhqwhg e| d qhwzrun rq wkh vhw
ri lqglylgxdov1 Wkhuh duh pdq| vhuylfh qhwzrunv srvvleoh/ zklfk doo ehorqj wr wkh
vhuylfh qhwzrun srvvlelolw| vhw1 Wkh vhuylfh vwuxfwxuh frqvlvwv ri wklv vhw dqg d ydoxh
ixqfwlrq rq wkh vhuylfh qhwzrunv1 Vshfldol}dwlrq ri lqglylgxdov ohdgv wr vhsdudwlqj
wkh shuiruphu lqwhudfwlrq iurp wkh uhfhlyhu lqwhudfwlrq lq wkh vhuylfh vwuxfwxuh1
Wkh vhuylfh frqfhsw lv wkxv h{whqghg wr d vwudwl￿hg vhuylfh zlwk lqwhudfwlyh jurxsv
rq hdfk ohyho/ uhsuhvhqwhg e| wzr klhudufklfdo judskv1 Wkh pdlq lghd ehklqg wklv
sdshu lv wkdw vhuylfhv fdqqrw eh uhqghuhg xqohvv wkh| duh pdqdjhg1 Vr d jryhuqdqfh
vwuxfwxuh lv lqwurgxfhg zlwk djhqwv zkr reh| vshfl￿f uxohv ri pdqdjhphqw1 Wkhuh
duh wzr w|shv ri djhqwv/ pdqdjhuv 0 erwk iru d shuiruphuv rujdql}dwlrq dqg iru
d uhfhlyhuv rujdql}dwlrq 0 dqg frqvxphuv1 Dq htxloleulxp iru dq hfrqrp| zlwk
pdqdjhg vwudwl￿hg vhuylfhv lv gh￿qhg dqg vkrzq wr h{lvw iru d pdunhw hfrqrp|
zlwk udwkhu vwurqj frqglwlrqv rq erwk wkh vhuylfh vwuxfwxuh dqg wkh jryhuqdqfh
vwuxfwxuh1 Lw lv vkrzq wr eh d jhqhudol}dwlrq ri d qhrfodvvlfdo jhqhudo htxloleulxp1
Nh|zrugv= Vhuylfh hfrqrp|/ pdqdjhphqw ri frrshudwlrq/ jhqhudo htxloleulxp/ frusrudwh jryhuqdqfh/
rujdql}dwlrq wkhru|/ dqg qhwzrun lqgxvwulhv1
￿Wklv sdshu lv sduw ri d orqj0whup uhvhdufk surmhfw Frpshwlwlrq dqg Frrshudwlrq odxqfkhg lq 4<;3
e| wkh PdwkHfrq jurxsv ri wkh XyD dqg wkh YX dw Dpvwhugdp/ wkh XP lq Pddvwulfkw dqg wkh NXE
lq Wloexuj1 L zdqw wr wkdqn Uhq￿ ydq ghq Eulqn dqg Ure Jloohv/ p| forvhvw frpsdqlrqv lq ghyhorslqj
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4Frqvlghu/ iru h{dpsoh/ wkh ghvfulswlrq jlyhq e| Jldulql dqg Vwdkho +4<<6,1 Wkh| revhuyh wkdw lq
wkh Vhuylfh Hfrqrp| shrsoh duh ex|lqj ixqfwlrqlqj v|vwhpv/ qrw wrrov ru surgxfwv1 Vhuylfhv phdq
shuirupdqfhv/ lq uhdo shulrgv ri wlph/ zklfk phdqv wkdw ydoxhv pxvw eh edvhg rq suredelolwlhv1 Wkh|
ghvfuleh wkh uhohydqfh ri wkhvh qrwlrqv/ exw grq*w suhvhqw wkhp lq d frkhuhqw prgho1>
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7Wklv ixqfwlrq fdq eh gh￿qhg iru dq| jdph +P I/y I>y, zlwk wkh fkdudfwhulvwlf ixqfwlrq yI>y+V, @
y+ImV,> iru V ￿ P I dqg ghshqgv erwk rq wkh qhwzrun I dqg wkh ydoxh ixqfwlrq y/ zkhuh ImV phdqv
wkdw rqo| wkrvh sduwv ri wkh qhwzrun I duh frqvlghuhg lq zklfk wkh shuiruphuv ehorqj wr wkh frdolwlrq
V1 Wkh doorfdwlrq uxoh pd| dvvljq/ iru h{dpsoh/ d Vkdsoh|0ydoxh zlwk g+}/ z, @ *V+P/y}>z,1W k h
glvwulexwlrq ri d ydoxh fdq rqo| wdnh sodfh zlwklq d jryhuqdqfh iudphzrun1 .
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8Wkh whup csxeolf surfxuhphqw* ru csxeolf whqghulqj* xvxdoo| phdqv wkh sxufkdvh ri jrrgv dqg
vhuylfhv e| sxeolf ru sulydwh hqwhusulvhv e| phdqv ri d whqghu ru dxfwlrq1 H!flhqw sxeolf surfxuhphqw
lqyroyhv fkrrvlqj wkh vxssolhu zkr fdq vxsso| wkh ghvluhg jrrgv dqg vhuylfhv dw wkh orzhvw sulfh +ru/
pruh jhqhudoo|/ wkh ehvw ￿ydoxh iru prqh|￿,1 Wkh surfxuhphqw frqfhsw lqwurgxfhg khuh jhqhudol}hv
xsrq wkh sxeolf surfxuhphqw frqfhsw1
9Li wkh uxohv ri d Sulvrqhuv* Glohppd duh xqghuvwrrg dv frplqj iurp d surfxuhu/ lw vkrzv wkdw qrq0
frrshudwlyh uxohv/ zklfk duh edvhg rq vhsdudeoh lqglylgxdo ghflvlrqv/ xvxdoo| suhfoxgh wkh dwwdlqphqw
ri wkh kljkhvw sd|r￿ iru lqwhudfwlqj djhqwv +vhh Eorqvn| dqg Vsdjqror/ 5334,1 4
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